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A GUARANTEED 
ANNUAL WAGE? 


Mr. SPENCER: Before World War II many employers throughout the country 
had been experimenting with this thing we call an ‘annual guaranteed wage.” 
To me it seems somewhat incongruous that we should be talking about a guaran- 
teed annual wage at a time when thousands and hundreds of thousands of work- 
ers are being laid off. Here in Chicago, for instance, since the war with Japan, 
over a hundred thousand workers have been laid off. Our employment offices are 
crowded with people who are filing claims for unemployment compensation and 
seeking other jobs. Chernick, I would like first to ask you why we are talking 
about this subject now and what, in your opinion, is the principal goal to be at- 
tained by it. 


Mr. CuHErRNIckK: I agree that the immediate problems do not really involve 
the possibility of introducing a guaranteed annual wage, but I think that it is 
time that we start thinking about the long-run possibilities. I think that as long- 
run social goals we should recognize that the extension of income and employ- 
ment securities to an ever widening circle of employees is an important and 
worth-while effort. Under normal peacetime conditions, as we have known them 
in the past, there are large numbers in our economy who have had the assurance 
of income for the entire year. The purpose of the guaranteed annual wage is to 
extend this to more and more wage-earners. While it may not be applicable in 
the immediate future during the problem of reconversion, we must begin to 
think and plan for it at the present time. 


Mr. Date: The annual wage gives an opportunity now to discuss practical 
methods which individual businessmen could take to make employment in their 
own companies more stable. The businessman is still the kingpin in providing 
most of our jobs, but, rather surprisingly, his role has been omitted in the current 
debate on the full employment bill of Congress.t This is probably the last impor- 


«Full Employment Act of 1945 presented to Congress under the sponsorship of 
Senators Murray (Montana), Wagner (New York), Thomas (Utah), and O’Mahoney 
(Wyoming). For the complete text of the proposed Full Employment Act of 1945, see 
the special supplement to The Murray Bill: A Means to Full Employment? a University 
of Chicago Rounp TaBLE transcript, No. 378, broadcast June 17, 1945. 
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tant economy in which the free-enterprise system promises to function. This may 
be a last chance of private business to provide full employment. As a distin- 
guished economist from Chicago, John Morris Clark, predicted many years ago, 
the stakes are heavy, for, unless we tame the new leviathan of unemployment, 
he may yet devour us. 


Mr. SpENcER: If it is as important as that—if the continued existence of the 
system of free enterprise is dependent upon a guaranteed annual wage—I think 
at the outset that we ought to find out what we mean. What specifically is in- 
volved in a guaranteed annual wage? 


Mr. CHERNICK: Specifically, it means a change-over from a system of wage 
payment in which the employer hires workers by the day or by the week to a 
system in which he hires them for a period of a year or for a period of somewhat 
less than a year—forty-five weeks or forty weeks. 


Mr. Date: That is a terrifically important implication for collective bargain- 
ing, because the unions will be bargaining now, not only for wages between 
ninety-five cents and a dollar an hour, but for fifteen hundred or two thousand 
dollars a year. 


Mr. SPENCER: I would like to have you make a statement, however, on this 
aspect of it. Are you going to guarantee everybody in every industry this annual 
income? 


Mr. CHERNICcK: No, at the outset, I do not believe that is possible. At the 
outset it is necessary for the employer to evaluate the conditions existing in his 
own firm, the employment conditions in his own industry, and to devise a plan 
accordingly. This may mean that it is restricted in the extent of the length of 
the guarantee. It may also mean that it is restricted in the number of employees 
that it covers, but I think that we should hold as a goal the extension of the 
number of employees covered and the stringency of the guarantee to as wide a 
circle of employees as possible. 


Mr. SPENCER: From what you say the kind of plan which exists in any given 
business will depend upon the conditions in that particular business, It may bea 
conditional guarantee for a number of weeks for a number of employees, or it 
may be unconditional, or it may be a system in which an employer guarantees 
wages dependent upon the business that he is able to carry. 
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Mr. DALE: The C.I.O. has come down very much from its original guaranteed 
demand for fifty-two weeks a year to forty hours a week. They have just con- 
cluded an agreement with the Wildman Manufacturing Company in Pennsyl- 
vania which gives employees with more than five years’ service thirty weeks 
employment in the year, and this is the important thing: the government is 
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going to guarantee the rest of that employment for the year, because for the re- 
maining twenty weeks these workers are going to get unemployment compensa- 
tion from the state of Pennsylvania at twenty dollars a week. 


Mr. CHERNICK: Look at some of the plans that are in effect at the present 
time. Consider what it means to an individual employee under the Hormel Plan; 
for example, an individual employee who starts out the beginning of the year at 
the Hormel Company knows that he has fifty-two weeks of income coming to 
him in the period of a year—in the following year, that is—and on the basis of 
that he can go ahead and plan his budget, and, on the basis of studies made there, 
it is obvious that he goes ahead and spends on the basis of the knowledge of the 
fact that he has income for fifty-two weeks. 


Mr. Date: In spite of the great efforts made by Hormel, we really have 
talked too much about the Hormel Plan. It is not really representative of the 
American economy. 


Mr. CHERNICK: It may be considered representative of consumers’ goods in- 
dustries, I think. 


Mr. SpENcER: I would like to put in this statement here. I can see from the 
point of view of the individual employee that it is a very good thing to give hima 
deeper sense of security. It will undoubtedly improve his morale, and it will un- 
doubtedly make him a more efficient worker; but, from the point of view of the 
employer, it seems to me that he is sticking his neck out pretty far. 


Mr. DALE: It involves an awful lot of disadvantages to the employer in giving 
a guarantee. In fact, it is a big burden to him because it increases his rigidity. 
The annual wage cost, which used to be flexible, will become fixed. This is cer- 
tainly hard in a depression, because, when sales fall, he will have to go on spend- 
ing money each week to his workers. 


Mr. CHERNICK: That is true and it limits the application of the plan, or 
limits the stringency or rigidity of the plan in particular industries, but Spencer 
has mentioned some of the advantages, the greater morale on the part of em- 
ployeesa..- 


Mr. Date: That is an intangible factor. 


Mr. CHERNICK: Yes, it is intangible, but some of the firms have been able to 
reduce it to dollars and cents. 


Mr. DALE: For example? 


Mr. CHERNICK: In the Hormel case, his dollars and cents figures are not very 


? See Jack Chernick and G. C. Hellickson, Guaranteed Annual Wages (Minneapolis: 
University of Minnesota Press, 1945), and Monthly Labor Review, April, 1945. 
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accurate, he agrees, but he feels that in terms of dollars and cents the plan has 
been advantageous to him. 


Mr. Date: That is being pretty general. I have never seen any figures from 
Hormel, though I do think he has done a good job in stabilizing. 


Mr. SPENCER: Assuming that it does help the employee and the employer, 
does it have some implication from the point of view of the community? 


Mr. CHERNICK: Certainly, the social implications of the thing are enormous. 
In the first place, what are we interested in as a society? We are interested in 
maximizing the extent of human satisfaction, and the security that comes with 
the knowledge that you have pay for a year seems to me one of the primary 
ways of introducing the peace of mind that leads to the expansion of human sat- 
isfaction. 


Mr. Date: A great characteristic of the American economy really was taking 
a risk—the pioneer spirit—and I am afraid that we are getting far too much in 
the habit that we must all be secure and leave it to George to do it. 


Mr. SPENCER: I think that I understand now what you mean by a guaran- 
teed annual income. I think that I can see what the advantages are from the 
point of view of the employee, from the point of view of the employer, and also 
from the point of view of the whole economy, but I see some rather serious diffi- 
culties involved in the inauguration of this plan on any wide-scale basis. For 
instance, how in the world is any given employer going to be in a position to pre- 
dict with sufficient accuracy a year ahead what his business is going to be so that 
he can say, “Now, boys, this next year you are going to get a certain amount of 
money, and you do not have to work and you do not have to worry, but we are 
going to give you the money just the same at the end’’? 


Mr. DALE: Some nasty people have said, ‘“‘Give me a Washington economist 
and three martinis, and I will tell you what money you will make next year.” Un- 
fortunately, we have not discovered yet the brilliant s{gtistician that can predict 
a rational future on the basis of a nonrational past. Unfortunately, our con- 
sumers are still changing their habits so much without advance notice that 
many companies just do not know what that amount is going to be during the 
coming year. 


Mr. Spencer: And yet the successful inauguration of a guaranteed annual 
wage depends upon the ability of a given employer to predict with some degree 
of certainty what his share in the economy’s business is going to be. 


Mr. CHERNICK: That is right, but put it this way. You can list the industries 
in order of the extent to which they are able to predict demand ahead, and the 
guaranteed annual wage is a flexible instrument. It can be adjusted and applied 
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in particular industries in accordance with the degree of predictability of de- 
mand. 


Mr. Date: You get ready for great trouble, here, in the investment goods 
industry. Suppose that after the war the demand for shoes expands. Then, say, 
the Nunn-Bush Shoe Company, which has a very fine plan,3 will order more shoe- 
making machinery, and they will give employment to the International Shoe 
Corporation to make this machinery for a year; but, when the machinery has 
been made, the employment of the International Shoe Corporation will be 
greatly reduced, but Nunn-Bush can go ahead as before because, as you know, 
“All God’s children got to have shoes,” but they do not have to have machinery. 
They can wait with replacing it. 


Mr. CuHERNICK: That is true, but what it means is that in the shoe-machinery 
production field the rigidity of the plan is much less than in the case of a con- 
sumers’ goods industry, but it does not mean that a plan cannot be applied. 


Mr. DALE: That does rot mean much there because there we havea situation 
that the annual wage can be best applied where it is least needed, at Nunn-Bush, 
where they have security anyway, and it can be least applied where it is most 
needed, namely, in the investment goods industry. 


Mr. CueErnIck: I think that there is some advantage in introducing a plan 
even in industries in which employment security is pretty bright. There is a 
difference between an employee knowing definitely that he is going to get fifty- 
two weeks of wages or work and feeling that there is a possibility that he will. 


Mr. SPENCER: I still would insist that the capital goods industries as con- 


3See Monthly Labor Review, April, 1945. 
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-trasted with the consumer industries are going to present a problem which is 
very serious as a long-run matter in the introduction of a guaranteed annual 
wage. In addition to what Dale has said with respect to the continuance of em- 
ployment in these two types of industries, people will simply buy shoes more 
periodically than employers buy machinery. In other words, we as consumers 
will buy much more readily, whereas the replacement of capital equipment can 
be postponed indefinitely, and you can have very much greater fluctuation of 
employment. 


Mr. Date: Many companies have written to the American Management 
Survey and have said that if they were forced to give a guarantee of employ- 
ment for a whole year to all their people, they would go bankrupt within a year 
after the war economy stopped or a boom stopped. 


Mr. CHERNICK: Put it this way. Guaranteed annual wages primarily are de- 
signed to eliminate the irregularity of employment which occurs within the 
period of a year, and there are large groups of industries in which that is possible. 
Let us solve the problem of irregularity, of intermittent employment, in those 
industries. Then it is true that in industries which are subject to cyclical boom 
and depression much more so than others the extent to which the plan is ap- 
plied to its employees has to be restricted. 


Mr. SpENcER: Another difficulty that I see in the inauguration of this plan is 
that we do have certain industries which may be described as dying industries, 
which have declining employment. What are you going to do about that? How 
are you going to make provision for that type of industry? 


Mr. Date: I do not think that they have so much difficulty. Here you can 
argue that in the long run we are all dead. That is to say, in the course of a year 
an industry does not decline so terribly, and we believe it is the function of every 
business executive to look ahead for five and ten years in those industries and to 
think of products which they can introduce to make their employment more 
stable. 


Mr. SPENCER: I understood that that had always been the function of man- 
agement, and I had understood that management had always been engaged in 
planning and looking ahead and seeing where it is going so far as its products are 
concerned. 

Mr. Date: Employers have been talking in general terms, but they have not 
done enough about it. That is the finding on our survey. 

| Mr. CHERNICK: What is the matter with giving the employer an additional 
incentive if in past years, statistically, the employment in a firm has been such 


that, say, 50 per cent of the employees have had year-round employment? It 
seems to me that, to give the employer an incentive as a result of cooperation 
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between the union in the plant and the employer, they could arrive at a figure of 
55 per cent. For instance, the employer guarantees a year-round employment to 
55 per cent of his employees. That gives him an incentive, an additional incen- 
tive to the ones he has now to try to find new products, to try to expand the regu- 
larity of the employment he offers. 


Mr. SPENCER: As soon as depression comes along, the employer is likely to 
chuck the whole thing out of the window because he cannot stand it. 


Mr. CHERNICK: All right, that is true. Depressions in that sense constitute 
a major obstacle, but the guaranteed annual wage in itself is not the answer to 
that. You have to have additional supplementary policies that do maintain a 
high level of employment. 


Mr. Date: The greatest sin that business has committed is the improper 
spacing of purchases of capital goods. If we think back to the end of the last 
war and look at a study made of the purchases of locomotives at a locomotive 
company by railroads, we find that in 1920 this company sold 2,500 locomotives; 
in 1921, 200; in 1922, 2,000; and the next year dropped back to about 300. 


Mr. SPENCER: In an individualistic society and a system of free enterprise, 
how are you going to tell a railroad company that “you have got to space your 
buying”? How are you going to tell a consumer that “you ought to buy one pair 
of shoes now and in another year buy another pair of shoes in order to regulate 
employment’’? As long as we insist on a system of free enterprise, we have to 
leave the consumer, we have to leave the capital investor, completely free to buy 
when and where and at what price they want. 


Mr. Date: First of all, the private enterpriser has not always been as intelli- 
gent in his purchases as he should have been. In the case of the railroads, for ex- 
ample, if they had spaced their purchases more regularly, the locomotives 
would have been obsolete less soon; secondly, they would have cost less money; 
and, thirdly, they would have made a real contribution to employment stabili- 
zation. I think that we have to get in this private-enterprise system a philosophy 
by which the individual businessman gives up his individual selfish interests in 
favor of their true, long-run collective interests. 


Mr. SPENCER: To whom is he going to give them up? That is what I want to 
know. To whom is he going to surrender them? We have always preached the 
doctrine that the individual enterpriser must go out, he must be alert, he must be 
militant, he must be aggressive—and, if I get your advice, what you are advis- 
ing is that the enterpriser must not be so alert. 


Mr. CHERNICK: We must get him to recognize that there are social conse- 
quences of his action. We have a twofold educational job. We have to educate 
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consumers to the fact that capricious actions with respect to purchases have the 
effect of providing an irregular employment. 


Mr. SPENCER: I would still say that on your part that is mere wishful think- 
ing. As long as you retain a free society in which the choice to buy or not to buy 
is left with the consumer.... 


Mr. Date: I know, but business prefers to have a free system and free deci- 
sions because it thinks that it can provide more employment andican provide 
it more efficiently, but, unless it does something in a collective way to improve 
the employment situation, the system is going out anyway. 


Mr. SPENCER: Are you talking now about collective activity on the part of 
business to get this system of annual guaranteed wage? Because, if you are talk- 
ing about agreements between employers on this basis, I think ae you are 
getting on very dangerous ground. 


Mr. Date: No, I do not think of that at all. I think that, naturally, the indi- 
vidual business which would hold back the sales in a boom would lose money and 
that if it did not retrench in a depression it would go bankrupt. But if a large 
. number of businessmen thought of regularizing their purchases, the situation 
would be entirely different. 


Mr. SPENCER: At numerous times in the past we have discussed the whole 
question of free enterprise and ways and means by which it can save itself, be- 
cause I think that at least we all here want to save it. I would like to know here 
what you think is likely to be the result of a successful inauguration of the guar- 
anteed annual wage plan on the preservation of the system of free enterprise? 


Mr. CHERNICK: The guaranteed annual wage is primarily a device that fits 
into a private-enterprise system—a device which, at the same time that it some- 
what limits the scope of the activities of the employer, retains for him a maxi- 
mum field of decision-making. 


“Mr. SPENCER: Are you counseling that we should slow down the processes of 
our economic society? 


Mr. CHERNICK: Inevitably I think the guaranteed annual wage would have 
that effect. 

Mr. SPENCER: That is defeatism, is it not? 

Mr. CHERNICK: It is not. It is a question of alternatives. What do you want? 
Presumably we do not want to remove the task of decision-making from the in- 
dividual employer, but at the same time we want, as I have said, to expand the 


area of human satisfaction, and we have to make choices on that basis. We have 
to ask what the costs are of furthering security. 


MR. SPENCER: That would seem to me to put a premium upon the chiseler 
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every time. In other words, the high-minded, alert, rational enterpriser, of 
course, would do this, and the chiseler would not do it, and he would profit by 
reason of the fact that he would break over. ; 


Mr. CHERNICK: However, the firms which have introduced the annual wage 
have done so partly for their own profit, and those that have introduced it and 
are satisfied with it are satisfied that it has increased their own interests. 


Mr. Date: I think that the lessons from abroad—the English election and 
what has happened in other countries—have demonstrated to business in this 
country that it is very necessary to do much more than in the past, and that in 
itself would be a very important program to make them do more. 


Mr. SPENCER: I think that anything which you can do to get private enter- 
prise to pick up the ball and run with it is a wonderful thing. What I am still 
worried about is that these schemes for a guaranteed annual wage may tend to 
be like our old incentive plan—a thing which you would work as long as it works 
and you would drop the moment that it ceases to work. As a long-run proposition 
that is not going to cure our economic ills. 


Mr. CHERNICK: No, it is not, and that is why I have said that we need sup- 
plementary measures to maintain a high level of employment. 


Mr. Date: I think Chernick shows that very well in his study of Hormel. He 
showed there that the stabilization effort of the Hormel people resulted in a 
much greater stability in the community of Austin, Minnesota, and that could 
be repeated in many other communities all over the country. 


Mr. SPENCER: I am not sure that the experience in Austin is very good so far 
as the whole nation or the whole economy is concerned; however, we will take it 
for what it is. But there is another aspect of this thing which still bothers me. I 
assume that, in the inauguration of these plans and in order to attempt to furnish 
work for those who have been guaranteed wages for a year, employers will 
be picking up all sorts of allied lines—side lines—in order to give employment 
during the period in which the worker will not be working on his regular job. 


Mr. Date: That is a very good scheme. For example, the General Foods 
Company has done an excellent job. They produce Postum products in winter 
and Jello in summer. But, on the other hand, smaller companies whose basis of 
efficiency and competitiveness is specialization will find it very difficult to add 
other products if their costs are not to increase too much. Otherwise, there is a 
very great danger that small, specialized business will have to combine to pro- 
duce several products in order to make the employment more stable. 


Mr. SPENCER: The extent to which that goes on endangers the specialist in 
the kind of society in which we live. He gets his fingers in too many pies, and he 
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will not be able to do these side lines very well and ma 


y be endangering the 
thing that he is best prepared to do. 


Mr. CuERNICK: I would not worry about that consequence too much. These 
small firms which you are talking about are usually appendages of larger indus- 
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tries, and a regularity of employment in their plants depends on the pegubcity 
of employment in the larger industries. 


Mr. Date: But there is one final important thing that we must keep in mind. 
The businessman cannot be expected to do all the stabilizing. First of all, the pro- 
gressive labor unions have shown that they can go beyond a desirable ideal and 
actively cooperate with management in bringing about more stable employment. 


Mr. SPENCER: Right now we have before us in this country the prospect of 
employment of dimensions of the type that we had in 1930. There are some who 
think that it will be even more extensive, and I would like to make this state- 
ment: I do not see in this particular plan which you people are espousing here 
any hope in assisting us in this reconversion period or in the maintenance of high 
levels of employment. 


Mr. Date: We think that the annual wage is desirable as an ideal, but it 
must be worked out through practical measures of making employment more 
stable in individual companies and that plans must start right now. We at the 
American Management Association have found a great puzzlement among all 
our members, and therefore we have gone on for many months trying to find 
out what companies could practically do to make their employment more stable, 
and now is the time to start that. 


Mr. SPENCER: I can see that it will make employment somewhat more stable, 
but I do not see how it is going to create any more employment. 


Mr. CHERNICK: It is not designed to create any more employment except in 
an indirect way. For creating higher levels of employment, I insist that we still 
need other measures. What guaranteed annual wages will do after they are in- 
troduced in any level of employment will be to expand security for individual 
employees and to contribute to the mitigation of depressions by maintaining 
purchasing power by spreading stability from some plants to other plants in the 
economy. 


Mr. SPENCER: We must, in other words, go ahead with all the plans which 
the government, management, labor, and those working cooperatively together 
to bring ourselves out of this reconversion period can present, establish high 
level employment, whether they be fiscal policies or policies with respect to in- 
ternational economic relations, or policies with respect to the Full Employment 
Act, or policies with respect to the extension of unemployment compensation, 
which is another way of guaranteeing annual income. 


Mr. CHERNICK: Yes, but whatever level of employment we reach, there is a 
place for the guaranteed annual wage. 


Mr. SPENCER: You think of this, then, as being just one device in the total 
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program which, we hope, can be established and administered for the purpose 
of bringing about a sound, well-balanced economy. 


Mr. CHERNICK: I agree to that. 


Mr. DALE: There is one final thing. All consumers should, when they make 
their postwar purchases, postpone them as long as they can possibly do so, be- 
cause, the better we space every one of those purchases, the less will be the dan- 
ger of a sudden collapse of employment two or three years hence. 


Mr. SPENCER: I think that that is a fine, pious wish, but in a system of free 
society you are just talking when you tell people to space their purchases. 


Mr. Date: We have done it during the war, and I think that we can do it 
again. 


Mr. SPENCER: I think that we are agreed that a guaranteed wage has promise 
in the period following reconversion—that it would give workers a deeper sense 
of security and that it will tend to give the employer a more efficient, stable labor 
force and that to that extent it will make some contribution to stabilizing our 
whole economy. All of us, I think, agree that the government itself should not 
participate in the formulation and administration of such plans; that they should 
be worked out by management alone or by management in cooperation with 
labor. Perhaps I have less faith in the guaranteed annual wage than Dale and 
Chernick. I am not at all sure that it will do what you gentlemen think it will do. 
It may even be another managerial fad like the incentive plan, but at the same 
time we do have here a concrete, practical plan which employers can try witha 
view of stabilizing employment; and, if they can do it in their own establish- 
ments, I think that it will spread to others. But, in the meantime, I think that 
we all agree that the government, labor, and management itself must carry for- 
ward other plans to bring us out of reconversion and in the post-reconversion 
period to establish high levels of employment so that we can get a sound, well- 


balanced economy. 
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What Do You Think? 


. Inyour opinion is a guaranteed annual wage feasible in the present economy? 
Do you think that it would lead to or away from a “controlled economy’’? 


. Do you think that a guaranteed annual wage would destroy new enterprise 
and discourage the expansion of existing enterprise because wages would be 
a constant overhead cost? 


. In the past some guaranteed wage plans have applied only to a portion of the 
employees. Is such a compromise admissible or must the guaranteed wage be 
construed as involving continued employment for all? If the latter alterna- 
tive is accepted, what fiscal reforms will become necessary in order that the 
increased national civilian product will be balanced in the sense that it will 
be fully consumed? 


. Can the guaranteed wage become a recognized industrial policy without being 
supplemented by government planning? 


. Are there cases where hourly wage rates have been adjusted to a high stand- 
ard on the assumption of partial employment and where a lower wage rate 


will be acceptable on an annual basis? 


. Ernest Dale suggests in this discussion that “‘this is probably the last impor- 
tant economy in which the free-enterprise system promises to function.” 


Would you agree? 


. Assuming that the need for continuity of employment receives general in- 
tellectual acceptance—and it is universally agreed that a return to 1933 
conditions would involve a dangerous and possibly a tragic strain on our 
economy—what methods can be used to bridge the gulf that divides intel- 
lectual acceptance and fruitful action? On the other hand, is it possible that 
continuity of employment is incompatible with a profit economy? 


More on This Topic 


CHERNICK, Jack, and HEetiickson, G. C. Guaranteed Annual Wages. Minneapo- 
lis: University of Minnesota Press, 1945. 


“ ‘Cradle to Grave’ Security: Extending Protection to All,”’ United States News, 
June I, 1945. 


Exsy, Kermit. “Labor Seeks an Annual Wage,” Christian Century, November 
15, 1944. % 


‘‘Guaranteed-Employment and Annual-Wage Provisions in Union Agreements,” 
Monthly Labor Review, April, 1945. 


“Let Workers Write the Pay Checks,” Natton’s Business, July, 1945. 


Murray, Purrie. “A Guaranteed Annual Wage for Labor?” New York Times 
Magazine, April 8, 1945: 


Rus, R. W. “Pay by the Year Is Labor’s Goal,” Reader’s Digest, November, 
1944. 


“Rise of Membership in American Labor Unions,” United States News, May 25, 
1945. 


“Shipyard Pattern: Union Proposes Guaranteed Annual Wage for Peacetime 
Workers,” Business Week, April 14, 1045. 


SLICHTER, SUMNER H. “Issue of the Annual Wage,” Fortune, June, 1945. 


“Toward Guaranteed Annual Wages,” Collier’s, July 14, 1945. 


16 


